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The private capital is an important means of financing for private enterprises 
in China, but the civil borrowing of the public is easy to become illegal. This 
article discusses the development of China's private fund raising context, Sun 
Dawu illegal absorption of deposits and Wu Ying fund raising fraud as a research 
opportunity to analyze the private lending and illegal fund raising different. The 
author points out that the only object of the illegal fund raising case is the 
property right of the citizens, puts forward the social hazard as the basic 
distinction between the criminal and civil borders of the private fund raising case, 
and puts forward his own view on the legal governance of the private fund raising 
case in China, especially the analysis of the legal status of P2P loan- Proposed to 
establish a long-term mechanism, strong supervision P2P network loan. 
This paper is divided into four chapters. 
The first chapter summarizes the private fund raising, reveals the definition, 
characteristics and classification of the non-governmental fund raising, analyzes 
the relationship between the private fund raising, the private loan and the illegal 
fund raising, and summarizes the evolution process of the illegal fund raising 
process and the evolution of the law. 
The second chapter analyzes the private fund raising under the current legal 
framework of our country, and introduces the case, judgment, defense opinion 
and divergence reason of Sun Dawu's illegal absorption of public deposit and Wu 
Ying fund raising fraud, and put forward his own law under the existing legal 
framework Analysis opinion. 
The third chapter discusses the essential distinction between illegal fund 
raising and private lending, and points out that the only object of illegal fund 
raising crime is the property right of citizens, and the boundary of civil capital 
can be distinguished by the existence and size of social harm. 
The fourth chapter deals with the three principles of private fund raising 
cases, and puts forward the countermeasures of legal governance of private fund 
raising cases. It is proposed to introduce special public-civil borrowing laws, 













illegal fund raising, and make administrative supervision and judicial 
administration Seamless connection. and puts forward the establishment of 
long-term mechanism, strong supervision of P2P network loan. 
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第一章  民间集资概述 



















在我国法律中最早出现在 1981 年 5 月 8 日《国务院批转中国农业银行关于
农村借贷问题的报告的通知》，当时政府已经认识到民间借贷的融资作用，
要求信用社做好存款业务，起到民间借贷的作用；另 1991 年 8 月最高院公




















特别值得注意的是，2007 年 10 月 28 日的《全国人大财政经济委员会关于第
十届全国人民代表大会第五次会议主席团交付审议的代表提出的议案审议
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二、违规集资阶段（1993 年——1996 年前后） 
































1993 年 4 月发布的《国务院关于坚决制止乱集资和加强债券发行管理的
通知》，禁止国家机关企事业单位擅自发行债券进行集资。随后，国家各部
委在各自主管领域均强调禁止乱集资，1993 年 8 月 20 的《司法部关于严格
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